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This year's Sibos It is, 9 Moon twenty three Day to 26 Of the day Four Between Japan, "to succeed in the hyper-connect has 


been the world" in London ( thriving in a hyper-connected world ) Was held as a theme. 


Sibos In, for many session proceeds concurrently, it is difficult to grip all bunch, in the following, Ya 
attended session Sibos On the basis of such interviews with officials at the venue, and to describe points of 


interest. 
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1. Whole feeling 


(1) past the maximum of Sibos 

This year's Sibos The, about from the world 11,500 People participated. The number of participants, was the largest ever 2010 Year of 
Amsterdam Sibos ( 8,900 Is the largest ever by far the people), the largest scale of Sibos It became a (Figure 1). It should be noted that, in 
London Sibos Held for the first time. 

Looking at the regional breakdown of the participants, the United Kingdom (including Northern Europe) is 41 % And the maximum is was the 
other, Europe (including the Middle East) is 32 Percent occupied, was conspicuous abundance of participants from Europe. On the other hand, 


the Americas ( 14 %) And Asia Pacific Ocean ( 13% ) Participation from was relatively fewer. 


Successive generations Sibos Ranking of the participants 



































Ranking Held year Venue Number of participants 
1 2019 London 11,500 
2 2010 Amsterdam 8,900 
3 2016 Geneva 8,300 
4 2015 Singapore 8,200 
5 2017 Toronto 8,100 
6 2011 Toronto 7,600 
7 2018 Sydney 7,500 
8 2012 Osaka 6,250 

















Chart 2 Sibos2019 (London) regional breakdown of participants in the 





(2) first Sibos under the new CEO 

Previous CEO of Gottfried Leibbrandt But announced that it would resign at the end of last year, the selection process results, Javier 
Peresutasso ( Javier Pérez-Tasso )Mr, 2019 Year 7 To one day a month SWIFT 
Of new CEO She was appointed. This time, new CEO The first time under the Sibos Order to become, but new direction was noted, CEO And 
that there is no inter-appointed, internal promotion of the Americas and the United Kingdom of chief executive or et al. ( SWIFT To twenty 


four Etc. it is a year of work), it did not show a particularly new policy. 


Rather, in the plenary (such as the opening ceremony), has become a long-term administration SWIFT President ( Chairman 


of the Board of Directors Yawa Shah) ( Yawar Shah ) Presence of Mr. stood out. 


(3) SWIFT-related theme 

SWIFT A related theme, © SWIFT gpi , © customer safety program ( CSP ), © 
MT From MX The transition to, and has been a central theme. 

@SWIFT gpi 

SWIFT gpi From but it is entering into a full-fledged diffusion period, gpi Of the session has been set many towards the 
introduction, SWIFT Positive attitude was felt of. Also, gpi Direction has been shown to continue to expand its services, such as for 
the enterprise. 
© customer safety program (CSP) 

Cyber security SWIFT It has become a major challenge for. Even after the Bangladesh central bank incident, 
sometimes it is followed by a similar incident, "customer safety program" ( CSP ) It had been positioned as remained an 
important theme. 

Transition plan from @MT to MX 
SWIFT In, telegram ( MT100 Series, 200 The series, etc.) 2021 ~ 2025 Of year Four Over the years MX 


( 1S020022 ) Is planning to move to. Also provided session towards the preparation, had attracted attention. 


(4) Transformation of European settlement system 
ECB But, T2 When T2S Of integration, |SO20022 It and that has come up with the transition to, that spreads out instant 
payment, gpi In cooperation with gpi Such that the instant payment of the experiment has been carried out, the settlement 


system in Europe because of the change term, related session had attracted attention. 


(5) practical application of the block chain that activated 
Move toward the practical use of the block chain is also continue to be active, now the next Sibos In also, the settlement for the coin, trade 


finance, international money transfer, such as digital exchanges, the announcement of a number of projects and initiatives were observed. 


(6) attention to Al and open API 
As future promising technology, in addition to the block chain, Al (Deep Learning <deep learning>) and open API 


Such has been a hot topic. 


2. SWIFT-related theme 


(1) SWIFT gpi 
SWIFT In attempts to reform the traditional correspondent banking " SWIFT gpi "( global 


payments innovation )We are promoting. 


Overview of ©SWIFT gpi 
gpi In, © the same day of the international remittance money received, transparency of © commission, traceability of © remittance, 
unity of @ Remi Ttansu information, of Four With the goal to ensure the One. As a result, the international remittance speed of ( speed ),transparency( 


transparency ), Traceability ( tracking ) Aims to increase the. 


For tracking the transfer, whether the transfer order is processed far functions that made it possible to track in real 
time "Tracker" it has been introduced. This is, when the first of the remittance bank sends a remittance orders, is a 
unique tracking number " UETR "( unique end-to-end 
transaction reference ) Were numbered, thereby, in which successively track the status of up to be credited to 


the payee's account. 


The current state of @SWIFT gpi 

Already, 660 Row gpi It has become a live line, remittance of the country by these banks root ( country corridor ) Is 1,500 
It is up to or more. These bank, one of the international remittance, about 60 %But gpi It has become a thing using. from 
now on, gpi Bank of the plan to use ( committed banks ) Is 3,660 And line, SWIFT All participants line of ( 11,000 About of the 


line) 3 It occupies a minute of 1. 


Four 


gpi Remittance by the, 36 From% is the start of the remittance Five Within a minute, Five Split more than 1 It has money received within the 


time, speed of up to Chakkin pretty fast. overall 96 %But twenty four It has arrived to the payee's account within the time (Chart 3 ). 


Chart 3 gpi Of money received time ( 2019 Year 9 Moon) 


1 Day or more, Four% 





2018 From the year, tracker to all of the remittance ( UETR ) There is a demand for numbering the ( mandatory 
UETR ). As a result, in the middle gpi Even if that contains the banks that do not participate in, and to be able to be 
tracked. 

further 2020 In the year, all of the SWIFT To the user, notification of the money received is required ( mandatory 
confirm ). As a result, all of the remittance banks, will be able to know whether or not the remittance who worked with he 
has money received in real-time. With these, gpi 


But SWIFT It is expected to be the "new normal" (the new normal) in. 


Movement of the expansion of @gpi 
SWIFT In, gpi Towards the expansion of the services that are going to move. The main services are as follows (Chart Four 
). Some of this is about is already up and running, also go mound, currently, has conducted demonstration experiments, 2020 


It is expected to be introduced after year. 


Five 


Chart 4 gpi Expansion of services 





gpi service 


Main Content 





@ Customer credits 


Transfer 


Customer remittance ( MT103 ) The gpi It shall be processed by 


(Initially, it began only in it) 


Stage of the status quo 


Operation already 





© cover payment gpi The cover payment ( MT202COV „Silver 


Of cover funds in between the lines move) to the enlarged be also. 


Operation already 





© Financial Institution cane 


down Transfer 


The remittance between financial institutions gpi Service carried out at. 


gpi The target MT202 An enlarged to. 


Operation already 





® Stop & recall gpi Using, even i 


n the middle of the remittance, remittance 


Services to allow the cancellation or revocation. 


Operation already 





© gpi Instant Bae Imento 


And domestic instant payment gpi A pair 


Together look, make a quick money transfer service. 





© gpi Four Corporate 


gpi Service that provides tracking information of the remittance by 


the Mull Chibanku environment. 


Some in the real 


experiment already 





Some running already 





© request-to-Pay 


The seller to the buyer, service to send the bill in the 


cross-border level. 


Demonstration experiment 





inbound tiger Kkingu 


Before the remittance message arrives at the receiving bank, 
gpi Through the tracker, service to notify the details of the 


remittance. 


Demonstration experiment 





© pre-Baridesho down 


Before you issue a remittance messages, services to check the 


accuracy of such recipient account. 


Demonstration experiment 





gpi Case Rezori Yushon 


Service 


Missing, such as the remittance message, gpi Directly through 


tracker, services to query the remittance bank. 


Demonstration experiment 








@ gpi Link 


And E-commerce platform gpi To link the door, the 


service that enables the settlement of trading in the 





platform. 





Demonstration experiment 








in this way, gpi The range of customer remittance ( MT103 From), remittance of inter-bank ( MT202 ) Jaca Bar remittance ( MT202COV 


In terms of expanded to), gpi By applying the tracker mechanism, between the remittance bank and beneficiary bank, by 


exchanging information directly, by 


improving efficiency 


Direction has been put forward that go. Of these, Sibos At the venue, was particularly high interest in the 
pre-bus Rideshon. 


Among them, looking for some of the services, as follows. 


(B) gpi Four Corporate 

SWIFT In, the company SWIFT It makes it possible to access to the bank through the network " SWIFT for 
Corporate It is promoting, "but," gpi Four Corporate "is, 
gpi Ru service der that provides tracking information of the remittance to the company in a multi-bank environment 
by. "For the company gpi "( g4C: gpi for Corporate ) Also called. plural gpi By the bank is standard formats, to 
companies gpi By providing information, in companies multibyte link environment is one which allows to perform the 


tracking of their transfer. 


(B) request-to-Pay 

The seller against the buyer, a service that can send an invoice cross-border level through banks. In the Bank of seller 
side (Bene Bank), it was received from the seller "remittance claim" ( request to pay A), gpi And sends it to the bank of the 
buyer's side through the tracker (the time of its, not through the like relay bank, directly, and sends it to the buyer's bank). 


Then, in the buyer's bank, communicate that information to the buyer, remittance is carried out on the basis of it (Fig. Five ). 


Since the remittance is carried out on the basis of the remittance request, the difference of the remittance amount of money at a later have been 
discovered, there is no work time-consuming, such as query and modifications may be generated along with it, in addition to lead to significant 
rationalization in the enterprise side , such as confirmation work involved in it even at the bank side is reduced. 

Of these billing is usually carried out through different networks is a settlement, this cross-border level, the 
place to be realized through the Bank of the network becomes the new value. Also, SWIFT Through the 
network, point will send a "Nonpei Instrument Messages" that transfer claims, is somewhat different from the 


past. 


Chart Five Overview of request-to-Pay 
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(C) pre-validation 
Before remittance bank originates a remittance orders, confirmation of © payee account ( beneficiary account 
verification ), Confirmation of © settlement instructions ( payment validation ), Confirmation of © fee ( fees 
prediction ) Is a service to confirm, such as (Chart 6 ). Of these, the information of the recipient account, API By the base of the 
service, to confirm to the receiving bank in advance (relay bank is not going through). As a result, after receiving the receiving 


bank will actually send money orders, it is possible to prevent the situation there has been a mistake to account information. 


14 Line to participate, 2019 Has carried out a pilot test from the beginning year, 2020 Year is scheduled to start 


the service. 


Chart 6 Overview of pre-validation 
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Instant Cross-border payment by @gpi 

SWIFT In, gpi As the application type, we are doing the experiment of "instant cross-border payment" ( " gpi Also referred to as 
an instant payment "). This is, cross-border parts gpi In terms of using the domestic part, the countries of the instant payment ( twenty 
four Between the time 365 Day operation, using the retail payment system) of the real-time settlement, the international money 
transfer to the final recipient of the account, which is a service that deliver in a short period of time (several tens of seconds). SWIFT 


As of part of the vision, aims to seamless cross-border remittances. 
Already, of Australia " NPP Experiments with a "( 2018 Year Ten Month) and in Singapore " FAST Experiments with a "( 2019 Year 6 Month), 
but it has been carried out, now next Sibos In, was conducted in the most recent EU 


of" TIPS Experiments with a "( 2019 Year 8 Month) results were reported (Chart 7 ). 


Chart 7 Instant cross-border payment of the experimental period 

















Cross-border section Domestic instant payment 
2018 Year Ten Moon gpi Australian NPP 
2019 Year 6 Moon gpi Of Singapore FAST 
2019 Year 8 Moon gpi EU of TIPS 














TIPS The experiments, 13 Of countries 19 Line has been made to participate. 9 Countries remittance banks (Australia, China, Germany, Hong 
Kong, Italy, Netherlands, Russia, Thailand, the United States) 12 From the line, relay bank 3 
Line (Deutsche, Santander, Natixis) through, Europe receives Bank of Five Line (Doi Choi, BBVA , UniCredit It was remittances 
to, etc.). From Bank of Melbourne (Australia) via the Paris, to Madrid's account 1 Within minutes ( 59 In addition to cases of 


remittance has arrived in seconds) it was introduced, the shortest time 41 It had been a second has been reported (Chart 8 ). 


The experiment was carried out in the middle of the night (outside office hours) of the European time (because of the challenge of automation 
is not the need for manual labor). In addition, a total of 300 Times of remittance experiments were conducted. The scope of such experimentally, 


remittance number of times, such as the number of participating banks is, than conventional experiments, have been considerably expanded. 


Chart 8 Instant cross-border payment of the experimental 
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SWIFT In, increase the instant payment of interest in the future, we intend to continue to build an instant 


global payment network (Chart 9 ). 


Chart 9 Candidate of the future of instant cross-border payment of the experimental 





United Kingdom ( FPS : File Star payment) the United States (RTP : Real Time 
Payments ) Hong Kong (file Star payment) Thailand (prompt-pay) Malaysia ( RPP 
: Real-time Retail Payments Platform ) India ( IMPS : Immediate Payment 


Service ) 


UAE ( IPI : Immediate Payment Instruction ) 











(2) SWIFT cyber security of 


© background of customer safety program (CSP) 


Ten 


SWIFT In, 2016 Year 2 It occurred in the month "Bangladesh central bank incident: In the wake of ", it is working on 
strengthening of safety measures. That has become the pillar, 2016 Year Five It was introduced a month "customer safety 
program" ( CSP : Customer Security Programme ) It is. 

Since then, the bank, such as developing countries, have occurred one after another hacking incident by a similar modus operandi 
(including the attempted), SWIFT Improvement of the whole community of safety is present | Do not urgently needed. 2019 Even in the 


year, 2018 As a cyber attack at the same pace as the year has continued, it had continued vigilance is called for. 


As cyber crime groups that operate internationally, © North Korea Lazarus , © Carbanak , @ TA505 of 3 One has been 
introduced, but in this, has been active in response to the national support 
Lazarus There is the most active malicious. Also Bangladesh incident Lazarus It is seen to be due to the act. In addition, the 
modus operandi has been steadily evolving. 2016 Around the year Nestegg 
Was the technique that, 2017 From year False-Flag , Catch22 , Auth Bypass Hand method is introduced that, 2018 From the year, PowerShell 
, MBR Wiper , PowerRatankba It has changed the technique, such as. In response to a change in such an attack signature, it is 


necessary to take the correspondence also at the bank side. 


SWIFT In the case of remittance telegram of false it is sent using the, SWIFT Of not mean that safety is broken 
network, that either there is lack of safety in the user's internal systems (local environment) 2 There, has become a 
cause that has received the attack. 

For this reason, CSP In, certain of the "Security Control Standards" in each row of the local environment ( Customer 


Security Controls Framework ) Is provided, it has strongly demanded the compliance for each user. 


© the contents of the security control standards 
wee 


Security control standards, " 3 One of the goals ( Objectives ) "" 8 One of the policy ( Principles ) "," Specific 


management means ( Controls )"of 3 It is composed of steps (Chart Ten ). 


1 SWIFT By the illegal money transfer orders with, the Bangladesh central bank NY From the foreign exchange reserves was Tsu Oh be deposited in the Federal 


Reserve Bank 81 One million US dollars has been stolen incident. 


2 Inadequacy of the firewall, such as the password has not been changed for a long period of time. 
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Chart Ten Overview of security controls 
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© required of self-assessment 

SWIFT All users of the management means ( 2019 Year 29 "Self-assessment" for the item) ( Self-Attestation ) 
Is performed, the results every year, " KYC Registry And registered child there is a need to ". this" KYC-SA It is 
called ". 

KYC The results of self-assessment, which is registered in the registry, correspondent banks with 
transactions by the "access request", can be viewed. However, each row of approval (Grants access) is 
required. 

Each user, for each of the management items, © compliance already ( comply ), © compliance schedule Four ( will 
comply ), Not been able to © compliance ( not comply ), Not applicable © ( not applicable It is necessary to carry out the answer in 
one of the). 

Through these mandates, 2018 In the year, users of 94% There has been conducting a self-assessment, traffic due to their financial 
institutions 99 %, Such as accounting for, coverage is quite high. Implementation ratio of self-assessment is, every year, towards the 


end of the year is a time limit, there is a tendency to rise rapidly. 


®© version-up of the security control standards 
Security control standards, according to the diversification and sophistication of cyber attacks, as appropriate version-up is carried out. 2019 In 


the year edition, 2018 The required items from the year edition 3 One additional (estimated 


3 KYC Registry, correspondent banks may be registered the data of its own line, with the opponent row 


KYC Is the central database for performing a mutual exchange of information, SWIFT There has been an operation. 


Four Only if there is a specific plan. 


12 


Susumu upgraded from the item) is to 19 It became an item. In addition, also, new recommendations 2 Item has been added. 2020 In the year 
edition, further increasing number of management items 31 The item (Chart 11 ). 
SWIFT In, "we will raise the bar" the future ( raising the bar ) And it is a policy of, in the user line, it is intended to make 


the correspondence is required in response to this. 


Chart 11 Review of security control standards 




















2018 Year Edition 2019 Year Edition 2020 Year Edition 
Control 27 item 29 Items (+ 2 ) 31 Items (+ 2 ) 
standards 
Among essential items 16 item 19 Items (+ 3 ) twenty one Items (+ 2 ) 
Recommended items 11 item Ten item Ten item 
Tighten cutting of 2018 Year 12 Moon 2019 Year 12 Moon 2020 Year 12 Moon 
self-assessment 

















© payment control 

Fraud detection of suspicious money transfer ( fraud detection )about, 2018 It has been recommended to use 
the introduced from the year "Bae Imento Control". The service, the money transfer message you issue the own 
line monitoring in real time, for doubtful remittance, or a warning, a service or to stop the outgoing (Chart 12 :Detail 
is, 2018 Of year Sibos 


See report). 


Chart 12 How the payment control 
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Take advantage of ©SWIFT ISAC 

SWIFT In, it is a portal for information sharing on cyber security " SWIFT ISAC "( Information Sharing and 
Analysis Center ) Has made a, use is also recommended for this portal. Here, if a new cyber attack has 
occurred, in the form of an inverted financial institution name, attack patterns, detailed information, such as 
method Ru are posted. ISAC The, in year 200 From more countries 5,400 More row is accessed, it has | line the 


information collection. 


In addition, the user is, "safety notices" ( Security Notification ) To be registered, if a new incident occurs, 
immediately warning ( alert ) You can receive. The safety notices of the service, already 6,500 Or more of the financial 


institutions has been registered. 


(3) transition plan in the migration plan @4 years 
from the MT to MX 

SWIFT In, from conventional " MT "Has been using the message standard of each business field called (message type), 
this" MX It has been working to migrate to the new standard, called ". SWIFT In, 2018 A year" 2021 From year 2025 Until the 
year Four Over the years MX They decided the policy of promoting "the transition to. MX It is, |SO20022 In compliance with XML 
rive Which is the base of the message. In other words, this is " SWIFT The message format to be used in the 15020022 It can 


be said that of "Ru der. 


Conventional SWIFT In, MX Migrating to as "due to user-driven", had to face in the policy of the community 
decide to business basis. However, since the survey to the user, has been shown intention to early migration is 


desirable, SWIFT It is obtained by the carrying out the transition of the entire community in the form of a driven. 


MX It is of the transition plan target, fund settlement ( Payments ) On " MT100 Series "and (customer remittance)" MT200 Series 
"(the transfer of funds between financial institutions)," MT900 It is a series "(cash management and customer situation). Other 
categories ( Securities , Trade Finance , FX and 
Treasury For, etc.), from the fact that a wide range of support for the user was not obtained in the survey, so 


far, MX Transition plan to are not shown. 


The translation of the @MT and MX 
Of the transition period Four For the year, " MT When MX Of coexistence "( MT / MX coexistence ) Is order to continue, SWIFT But to 


provide a translation service. 





Five eXtensible Markup Language It stands for. 
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Present time Sibos In, for this translation service, 3 It has been explained that there is a kind of option. 


1 One eye, "the central Translation" ( In-Flight Central Translation ), And perform only the reception of © message, 
it is for small and medium-sized financial institutions, it will be able to © automatically use ( automatically opt-in ), © MX From 
MT It is only the translation of the ( MX 
to MT only ), ®© SWIFT But managed by the central, 2025 Year 11 It is offered to the moon, © 1 Although th year is free of charge, 2 Tolling 
year onwards in accordance with the amount of messages ( subscription fee ) And made it, "truncation risk" there Rukoto that some 


are missing the message along with the © translation, is characterized such as (Exhibit 13 ). 


Chart 13 Overview of the central translation 
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2 One eye, " API Based central Translation "( API-based Central Translation ), And, b) message is for financial 
institutions to send and receive, of the back-office application request ( API call ) By which the translation is carried 
out, b) MX From MT To translation and MT From MX That it is possible to perform both of the translation to, c) SWIFT But 
managed by the central, 
2025 Year 11 Be offered to the moon, d) 1 Although th year is free of charge, 2 Year onwards be a tolling in accordance 


with the message content, e) that there is a "truncation risk", is characterized such as (Exhibit 14 ). 
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Chart 14 API Based overview of the central translation (for example, the receiving bank) 
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3 One eye, "the translation function in internal systems" ( On Premise Translation Capabilities ), And b) that each row 
to take advantage to put the translation function in the row system, b) it is a bank who want to ensure flexibility, c) MX From 
MT To translation and MT From MX Ho or to the translation, MT Can be made even conversion to formats other than, d) it 


is possible customization and improvements, there is no limit to e) volume, it is characterized such (Chart 15 ). 


Chart 15 Overview of the translation function in internal systems (for example, the receiving bank) 
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These translation services, 2021 Year Q3 After the pilot test of the entire community, 2021 Year 11 To start the 
operation from the moon. each SWIFT The user, in response to each line of usage, these 3 One needs to select an 


appropriate service from among (Chart 16 ). 
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Incidentally, it should be noted for the corresponding user lines, the 1 To, MX When the transition to is late, that amount, so that the 
cost of the translation service is applied. For this reason, early transition ( early adoption ) It is recommended. The 2 , When the 
coexistence period ends, MT Handling is locked Tomah, it is also no longer be the translation service. For these reasons, MX For financial 


institutions of the corresponding is outstanding, it is necessary to perform a system corresponding to that are within the transition period. 


Chart 16 MT / MX Of translation services 3 One of the model center translational and 


























Deployment API Based central Contact Keru translation 
Translational cane down function in the line system 
Users of the type Receive pnly Transmission and reception Transmission and reception 
Type of translation MX From MT only MX From MT To Possible also to any 
MT From MX What format from any format 
Customization and Improper Improper Possible 
improvements 
Deployment model SWIFTNet SWIFTNet API SWIFT interface over 
InterAct the face or stand-alone 
Billing scheme Contact the amount of messages The amount of messages to Unified fee 
Ujita rate system (1 Th your Ujita fee-based (1 Th 
year is free) year is free) 

















(4) SWIFT connection through the cloud use 

Present time Sibos In, using the cloud SWIFT To be able to connect to the "Kuraudoko OPTO" ( Cloud Connect Planning 
services) have been announced. Conventional, SWIFT Is the user, SWIFT System for connection to the environment, it 
was necessary to prepare the site of the self-line principle, which is to be migrated to the cloud is assumed that safety 


and Compliance corresponding force is high circle that ing. 


The target as a cloud, © Microsoft Azure , © Google Cloud And 2 Tsunopa brick cloud that, © SWIFT There 
are three private cloud (Chart 17 ). 
SWIFT In, has already carried out a demonstration experiment between Microsoft, we have confirmed the function of Kuraudokoneku 


door. 


17 


SWIFT Own cloud " Alliance Cloud Is referred to as a", by using this, gpi 
The transition to, correspondence is made to allow a smooth, such as the use of sanctions screening. This cloud, twenty 


four time 365 A day operation, with the security of the highest level, will be to reduce the cost of the user. 


SWIFT In, after conducting a test of the user during this year, the cloud connect service ( Microsoft Azure When Google 


Cloud The but the subject) 2020 Year 2 Q Ru plans der beginning. Also, SWIFT Our own Alliance Cloud about, 2020 Year 


2 Q It is expected to continue to gradually expand from. 


SWIFT So, even up to now " Alliance Lite2 "Etc., had to provide a service that is effected through the use of a cloud 


in small-lot users, service this time is intended for users of all sizes ( option for all sizes ) From becoming, many users 


line Ya SWIFT Of the industry that supports the connection, there is a possibility that the major impact out. 


Chart 17 By the cloud SWIFT Connection services 
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3. Movement of the transition to 15020022 
SWIFT In, 2021 Year 11 From the moon, ISO20022 To start the migration program to. In response to this, EU , The United States, 


payment systems, such as the UK major countries, all at once IS020022 And start moving the transition to. 


(1) EU 

TARGET2 When Euro1 In, 2021 Year 11 A month, 1S020022 Is a plan to migrate to. 
1S020022 For information about how to migrate to, upon the amount of information © in a message that was the same as the conventional 
message, XML Make the transition to the base "temporary migration" ( Like-for-like And the manner of), make the transition to a version that 
expanded the amount of information @ message "full-scale migration" ( Fully-fledged Or Enhanced There is both). It will be appreciated that, 
towards the full-scale migration impact is large. 

TARGET2 Now, suddenly a "full-scale migration", yet "big bang method" ( big-bang 
migration Carried out in). That is, MT When IS020022 Combined period of the is not provided. This good sea urchin, for planning to carry 
out a full-scale corresponding with no sudden combination period, is expected to be much greater impact. ECB In, for the points to 


perform a full-scale transition at a time, that it is ISO20022 Had to be due to the benefits it can be widely enjoyed. 


(2) the United 
States @Fedwire 
Fed So, initially, 3 Divided into One phase ISO20022 It was scheduled to promote the transition to. Phase | is a preparatory 
period ( 2020 Year 11 After from the month), Phase II (2022 Year Q1 ~ 2023 
Year Q3 ) In the interim migration ( Like-for-like ) Is performed, Phase III (2023 Year Q4 Or later) in the full-scale migration ( Enhanced 
) Was a plan to carry out. However, from the user bank " 3 Migration is stopped at the stage, requested that | want you to 
big bang approach (Phase III only) "is strong Kuna’. For this reason, Fed In, ECB In the same manner as in, are 
considering changes to the big bang approach, was that of a to publicly concluded the end of the year (from caliber, 


changes to the big bang approach is seen as the rich). 


@CHIPS 
Fed In the same manner as in, | plan to continue the transition in three phases. Phase | ( 2020 Year 11 After a month), Phase II ( 2022 Year 3 
Interim migration month), Phase III (2023 Year 11 Schedule of full-scale support in the month). However, Fed In response to the review, it is 


expected to there is also the possibility of changes to the Big Bang. 


(3) United Kingdom 

BOE But, initially, CHAPS (Large settlement), Bacs (Retail payments), Faster Payments For (instant payment), 3 | had 
planned the transition at the stage, but was that of are considering a change to the Big Bang method. 12 Plans to publicly 
concluded on to the moon. in this way, ECB In the same way as, it is a rich sign of spreading the movement to carry out 


direct "full-scale migration". 


19 


(4) 15020022 transition effects and interoperability 
of Notes © transition period of 

As mentioned above, for each major settlement system, |S020022 Since the timing of the transition is Tsu different subtle to, in 
each country 1SO20022 The timing of correspondence fall apart. For example, 2021 
Year 11 Remittance of euro a month ISO20022 After it became, the US dollar ( Fedwire , CHIPS )But 
IS020022 It is of the 2023 Strong likely to be from the year, in which case, about 2 Year of the time lag will be 
occurs. Therefore, in the transition period, the risk of problems in terms of interoperability of international concern 


has been expressed. 


@CBPR + 

1S020022 , Since has become a possible flexibility standards, there is a possibility that a plurality of different versions is 
generated. For this reason, SWIFT It is a working group that was set up within " CBPR + "( Cross-border Payments and 
Reporting Plus ) Is, are creating a unified version for Correspondent Banking and international remittance. For this reason, in 
each financial institution, 


CBPR + Version of ISO20022 ( CBPR + 1S020022 specification ) It is necessary to introduce. 


© impact on Japan 

It is a story of international payment system, but financial institutions overseas in response to this IS020022 When you do the 
correspondence, in cross-border remittance, so far MT More information than the base, will be coming in a structured form, influence also 
extends to Japanese financial institutions. 

Banks in particular, plays a role as a "relay bank" IS020022 If not possible to correspond to, at the stage of transfer to the domestic 
remittance from overseas, to become that the loss of data occurs, the recipient of the remittance has been enhanced data ( rich data ) It 
will not be able to use the. 

For this reason, in addition to corresponding corresponding in each line is required, already ISO20022 But the already introduced foreign 
exchange circle settlement system (full-scale introduction of the implementation already, but an older version), from the viewpoint of missing 


avoidance of interoperability and information, there is a possibility that the correspondence is required. 


4. European new RTGS 


ECB In, © T2 When T2S Of integration, © the central liquidity management (change of account structure), © IS020022 


The transition to (described above), of 3 One of the project, 2021 Year 11 A month, is a policy to run at the same time. 
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For this reason, ECB In, this date ( 2021 Year 11 Month) had stressed that it is very important (had a "Oke! Carved in the 
tattoo on the arm"). This only large-scale projects without ever the case made in the big bang method at a time, it was also 
heard voice to concerns about the risk of the project. In addition, since that will be the corresponding of each bank is 
concentrated in the same period, IT 


There was also the voice to point out the risk of a shortage of resources, such as engineers. 


(1) T2 and T2S of integration projects 

ECB In, it has so far operated separately " T2 "( TARGET2 : Payment systems) and " T2S "( TARGET2-Securities 
Project to integrate the system of) ( T2-T2S 
Consolidation )We are promoting. this is, T2 Early time construction ofs , It has been technically outdated and, Ru problem there 


of management and cost associated with it is the burden as a separate system. 


As a result, T2 (Large settlement), T2S (Securities settlement), TIPS Of (instant pay ment) 3 One of settlement 
services, " TARGET It is centralized as a service ". 3 Access to One of settlement services, a single "gateway" ( ESMIG 
: Eurosystem Single Market 
Infrastructure Gateway So it is commonly done through) . 3 Historical data of One of settlement services are also unified 


manner stored in the "data warehouse". In addition, the use of billing ( billing ), And the like may also be centralized. 


Also, Euro It is possible to deal with a currency other than the "multi-currency function" ( multi-currency capability ) 


There are introduced. 


(2) function of the central liquidity management 
"Central Liquidity Management" ( CLM : Central Liquidity Management ) Is introduced. New "central account" ( MCA : Main 
Cash Account ) It is provided, T2 , T2S , TIPS Account separately provided for use, the system for moving the fluidity 
between the central account (Chart 18 ). 
Newly provided "a central account" ( MCA In), operations of the transaction (the central bank of the central bank, lending 
facilities, such as the deposit facility) is performed. T2 , T2S , TIPS In the account of use, each large fund settlement, securities 


settlement, retail fund settlement is carried out, "dedicated cash account" ( DCA : Dedicated Cash Account ) To be called. 


6 T2 It is, 2019 Year 11 From the start of operations in the month 12 The year. 


7 SWIFT Shape to use a specific network services (such as single network provider From), a plurality of network To use ( multi-network 


provider ) Is possible. 
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In each of the financial institutions, the central account ( MCA ) And each DCA Between the freely flowable it is a moving child 
is. In addition, each DCA Upper limit on the balance ( ceiling ) And lower limit ( floor ) Have set up, if it exceeds it (or below), the MCA 
Has also been granted liquidity management features such automatically moved liquidity carried out between the. In addition, 


each DCA Of the balance, the calculation of the "reserve" ( reserve requirement calculation It is to be automatically entered into). 


Chart 18 Relationship between the central account and each settlement account 
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5. The movement of the instant payment 
In each country, the real-time settlement twenty four time 365 Retail payment system to carry out the day is to start one 


after another operation. This is, in Europe is called "instant payment", in such as the US and the UK "off § Star payment". 


(1) European instant payment 
In Europe, EU In the instant payment of interest the entire area, private sector-based "RT1 "When ECB of" TIPS 
"It has become a form of conflict. In addition to this, STET (France, Belgium), equensWorldline (Netherlands), 


and the like, there is also a country-based instant payment. 


@EBA of clearing RT1 
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EBA Clearing of the (established in major banks of Europe jointly) " RT1 "It is the first of Europe pan ( pan-European As an instant 
payment of) 2017 Year 11 It began running a month. Current, 19 Of countries 56 Line is a direct participating members, a week 2 Of 


thousands of real-time remittance is being carried out. EU About the region 2400 You can access a row. 


RT1 The euro Member States 19 The countries are all covered. Also, ECB of TIPS Than 1 
From what has been a year early start, EU In the region of instant payment, 74 % Of accounting for share (2019 Year 9 Month 
time point). 

T2 To" RT1 Account "is provided, the participating banks, have | leave in Haraikon in advance required settlement funds to this 


account, the mechanism of the" pre-funding "the settlement in the same account is carried out capital. 


EBA In the clearing, "request-to-pay" as the next service (" R2P "The abbreviation) is the introduction schedule ( 2020 
Scheduled for the end of the year). This is the recipient (seller) is a service that can send an invoice to the payer 
(purchaser) to take the initiative. By utilizing this, taken after receiving the remittance, it is not that the difference of 


the amount of money went to the turn out, are supposed to lead to the efficiency of the enterprise level. 


TIPS of @ECB 

TIPS It is, " TARGET Instant Payment Settlement It is an abbreviation of " EU As an instant payment of euros 
in a service central bank provides. above EBA Click of the rear ring RT1 And will become fully competitive 
service. 

TIPS It is, 2018 Year 11 Moon 30 From the start of operations of the day, about 1 The year. twenty five Line directly participating banks ( Participant 
) Has participated as an indirect participating banks in this under the umbrella ( Reachable Party ) And to 1,100 Line are participatings , Is 
characterized by the foot of the participants is wide. Also, EBA Chestnut bearings, STET , equensWorldline Such as ACH Also settlement instructions 
Organization ( Instructing Party ) Are participating as. In these, if the participating banks of remittance side and the receiving side of both their own 
services, but the settlement in their service to complete, if the remittance is not their own members, the remittance TIPS It is known by different in 
form, such as send to the (Chart 19 ). EBA When viewed from the public counting of the clearing, EU Share of the inner is twenty five About percent 


seen. 





8 By the way, TARGET2 Of the participating banks is about 1,700 Is a line. 


twenty three 


Chart 19 TIPS When RT1 connection of 
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TIPS Of the settlement, in advance of each line TIPS Depending on that you put the necessary funds to the settlement to the account, the 
settlement are taking a pre-funding mechanism to be carried out. TIPS The movement of liquidity to the account, TARGET2 It is freely performed 
between the account. 

Fee structure is, 1 Matter per 0.2 Euro cents ( 0.002 Is the euro), 1 In euro fee 500 Matter settlement can be carried out. Is 
completely the number-based pay-as-you-go, there is no such discount system to the major participants. In addition, entry fee, fixed 


costs, such as account management fee is not required at all. 


But is the euro system for the settlement of the time being, the system specifically there as a possible multi-currency support is, 


in the future, other currency other than the euro ( non-Euro Participation) is also possible. 


Instant payment of @STET 

As another instant payment country, STET (Buddha ACH ) Is, there are those that are provided to the banking industry for 
France and Belgium. French 8 Rows and Belgium Ten Line is connected. 2 The countries only have been the target, because 
the connection line is small, " SWIP "( Single 
Window for Instant Payments ) Provided a mechanism that, ECB of TIPS Ya EBA Clearing 
of RT1 Has to be able to connect with, real-time settlement between the wide banks of the European region has become 


possible (Chart 20 ). 
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Chart 20 STET of SWIP How the 
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(2) RTP service of the United States of file Star 
payment @TCH 

In the United States, retail payment services ( ACH ) Has to offer" TCH» "But 2017 Year 11 From the moon, 
twenty four time 365 Japan is a file Star payment of the operation " RTP "( Real Time Payments Has started the operation 
of), currently centered on the major banks 17 Line is using. these 17 Together the lines of account, of the United States of 
account 52 % Accessible ( reachable ) It has become. In addition, non-payment message ( Request to Pay Handling and, 


due date specified in the payment, etc.) ( scheduled payment ) Has a function, such as. 


On the other hand, as the center of the major banks, Ya mobile phone number e E-mail address can send money " Zelle ten There is ". Zelle It is 
about the United States 400 Line are participating, settlement number is Venmo Ya PayPal A and disconnect, it has become the largest mobile 
payment services. 

Zelle But person-to-person money transfer (P2P payment ), Whereas it is targeted only, RTP Is, companies and individuals between the ( B2C 


payment ), And the like, that is has become a difference assumes the use of a wider range of remittance. 





9 The Clearing House. The original New York clearinghouse. 
Ten Originally, Bank of America, Citi, Chase, major banks such as Wells Fargo " ClearXchange Those that had done service 


under the name of ". 2017 Also open its doors to other banks from the year, it became the many banks can use the service. 
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Zelle It is currently ACH But in doing the settlement, 2020 Year Q2 ~ Q3 The, RTP It is planned to move to settlement in. As a result, 


from the day following the settlement, it becomes a transition child in real-time settlement. 


FedNow service of @Fed 
Fed In, 2019 Year 8 A month, twenty four time 365 Performing real-time settlement of the day " FedNow It has announced the 
construction plan of the service ". this is, 2018 Year 11 Those who received the answers to the recruitment of public comments on 


the need for announced a month "real-time interbank settlement system". 


Fed In, 2013 After year, file Star payment in the United States ıı Towards to the study of the building, it has played a 
proactive role. at first," Fed The catalyst ( catalyst ) Is a role only "as had been the" provision of specific services is left to 


the private sector ". Hazuki based on this policy, TCH But RTP There is a history that began the provision of services. 


Already provide the private sector RTP A service that services and competition, Fed For intention but to introduce dare, even in the 
"small and medium-sized banks, the same access to the file Star payment ( equal 
access ) In order to ensure the "( nationwide reach It was secure) and of the answer. originally, 
Fed In, it was intended to introduce a file Star payment as anyone services "ubiquitous" that can be used. 
However, it began earlier service TCH In (major banks owned), since it provides services around the major banks, Fed 
In a pattern that had complaints against that spread of Fasutape Imento does not proceed at all to small and 
medium-sized banks. Also, ECB But" TIPS "That began the instant payment of services by the central bank (2018 Year 
11 Month) it can also be expected to have affected. With this decision, in the United States, ACH (Of central bank ACH 
And private ACH of 2 Following the Tsugaaru), also Fasutape Imento, become and that the central bank and the 


private sector to compete. 


FedNow It is, twenty four time 365 Is provided as a real-time settlement service of the day, Fed In account 1 It is settled in every 
matter. The upper limit of the settlement amount, 2 Ten thousand 5,000 Dollar (= 270 There is a million) or less. for the time being, RTP 
Interoperability between the service is a prospect that is not secured ( ACH For, there is compatibility of each other). FedNow Service 


is scheduled to Boston Federal Reserve Bank is to build a center, 2023 ~ 2024 It is aimed at operation of around a year. 


11 "Instant Payment" in Europe, are called in the United States (and the United Kingdom) "Fasutape Imento". 
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4. Block chain-related projects 


(1) Fnality of settlement coins (USC) 
USC ( Utility Settlement Coin ), The project for which you want to create a new digital currency for the settlement 
of inter-bank. Swiss UBS Around the, 2015 We started the project a year. Five Currency (US dollar, euro, yen, 


pound, Canadian dollar) are planning to issue a coin in. 


2019 Year 6 A month USC As an organization to build and operate, " Fnality International "It was established. Established Members 14 In 
line, of which the European system 8 Line, the US system Four Line, Asians 2 
Line (Mitsubishi UFJ Bank, has become a Sumitomo Mitsui Banking Corporation), even when viewed from the lineup and has a project that centered 
on European banks (and then, 9 Mizuho Bank is participating in the month 15 In a row). 

USC Feature, in the currency to the central bank of the country of 100% Is the point that you are with the underlying assets. In other words, the 
United States Fed To 100 In Haraikon the US dollar, 100 Dollars worth of US dollars USC 
The form to issue. The national currency, 1 : 1 Because it is the ratio of the exchange, as well as stable coin, a problem of price 
change does not occur. 

USC Awareness of, in the method using a conventional correspondent banks and custodians, each line in many countries, it is 
necessary to possess the liquidity in the local currency, this is one that has become a factor of high cost. USC In concept, a single 
liquidity pool corresponding to all of the settlement needs " USC Held in the form of "( Five Of currency USC Exchange between the coin is 
free), if necessary from here, fund settlement, DVP settlement, PVP Settlement is also of a an attempt is made on a global basis, and the 


like. For this reason, the countries of market infrastructure (capital payment and securities settlement systems) USC 


It believes that connect the platform. 

If this is actually implemented, the dream of a system that can be significant savings flowable dispersed in each country (the 
deposits national currency). However, the global liquidity 1 Concentrated in places, the point is to let go of the settlement in the world 
around in the digital currency "idea of a little applesauce" there is a little disturbing. Partnership with countries of infrastructure, such 


as the opening of the account to the central bank involved, hurdles to be cleared future is seen as fairly high. 
Present time Sibos In hearing is in, the future is also negotiating with the authorities, (scheduled to be a system which is 
based on Lee Sariamu) Construction of the system in the future, that is, appeared to be still in the early stages of the 


project. 


(2) Wells Fargo digital cache 
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By using the "digital cash", between the branch offices and affiliates of Wells Fargo ( internal book transfer Projects 
that the cross-border settlement, an attempt is made efficient). Digital cache is worth is linked to the dollar, it 
has become a "stave Le coin" of a kind. By moving this internationally, it is possible to move the value in 
substantially real time. In the row system of network Corda By building by which the attempt is made to reduce 
costs and time. 2019 Year 9 Is a fool Ri of the project, which was announced in January, 2020 It is planned to 


carry out a demonstration experiment over the year. 


JP Morgan " JPM Coin "And it is seen as is almost the same concept. 


(3) SIX digital exchanges 
Swiss Stock Exchange ( SIX In), "Swiss Digital Exchange” ( SDX : SIX Digital 


Exchange ) Has promoted a plan to make. 


Concept of ©SDX 
SDX It is, DLT On the network of (Distributed ledger type technology), the securities after having turned into digital asset, 


tokenized and Swiss franc ( tokenized CHF ) And of DVP Is the idea of performing a settlement. 


The securities to be tokenized, low trading volume products ( low volume product ) We believe the, the 1 As a candidate, 
investment funds ( investment fund ) And we are considering the warrants. This is because, often consuming task manually 
at present. On the other hand, for the listed shares, because they can be efficient market in vinegar, it is the idea of not 
targeted. 

For funding, in silver in Switzerland, from the participating banks CHF After having received a payment of, Switzerland in 
silver (or SDX ) Token for the payment of the digital currency of Swiss franc-denominated ( payment token ) Take the form to be 
issued as. This is, at the Central Bank Money 


100% Is a digital currency that has the backing, CHF The digital currency and, 1 : 1 To maintain the exchange ratio of. 


Trading and settlement ( exchange and CSD ) Is carried out in a manner that is integrated (and do business 1 Matter your 
capital immediate settlement to < instant settlement > Is a model that carried out), this for liquidation ( clearing The process is not 


required of). This "risk-free transaction" ( riskless trading ) And is called. 


SDX In, © transaction, in addition to © settlement, ®© asset services (corporate actions, tax relationship, etc.), 
has been with that maker to ®© custody, Ya conventional exchanges 


CSD It will be significantly higher than the range of the service. 
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SDX As a feature of, and the other party the © banks and securities companies B2B Which is the business model this and, firm that 


received market infrastructure regulation © ( fully regulated FMI ) Management is is that as had been mentioned, and the like. 


Same DLT It is planning the construction of adoption of the securities settlement system ASX About the difference between the 
(Australian Stock Exchange) is, ASX There is the "new infrastructure" in the case of, but was not a "new business model". SDX In the 
case of, from the issuance of securities, transaction, all until the settlement becomes the "digital acetate Tsu door Exchange of 


end-to-end", which is carried out in the tokenized form. 


In the future, it is the issue of digitized securities " IDO "( Initial Digital Offering It will also discussed). This is 
generally " STO "( Security Token Offering ) And one that is Barre call, in that they are issued according to 


regulatory rules, all regulation without field release state " ICO "( Initial Coin Offering ) Is different from the. 


© current state of the project 

1 A year before where the project was launched, is the stage that could prototype. Technically, Corda Use of the block 
chain. From now on, and wearing hand to a full-fledged system making, 2020 Year Q4 To is the idea that you want to the 
system operation. Is not a project to target the listed shares is the main enclosure of the securities market, including 
token of funds, earnest 


DLT It is noted as a motion to try to build a trading and settlement system of the base of the securities. 


(4) of trade finance we.trade 

The field of trade finance are also seen as influential as the field of application of the block chain. This is, in trade finance, 
multiple parties (exporter, importer, exporter banks, importers such as a bank) is involved, between each, letter of credit, 
between paper documents such as the bill of lading is a party This is because that is a very inefficient world of line can buy in 
the mail. this DLT Accordingly, if shared in real time information digitally, will and this made it possible to shorten greater 


efficiency and time. 


One such project 2 As, " we.trade There is ". The project, of European-based 15 Line (Deutsche, UBS , HSBC , 
Is a project such as Nordea) is advancing at the heart. 2018 Year 7 After a successful first transaction in the 


month, 2019 Year 1 #& a month 


12 Trade finance DLT The project, MARCO POLO, VOLTRON, Financial Trade Connect, BATAVIA There are many others. 


In Japan, NTT A group centered on the data 


TradeWaltz It has promoted a project called. 
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It started the work. Current operating line 11 It is a row, 2020 Year Q1 until 15 Ru plans der to be a row (Chart twenty one ). Because it is 
the first commercial project in the world, at present, it was that of the profits of the preceding at and participation in enterprise is 
obtained. 

we.trade To the network, the participation of banks and companies, while sharing the information on a common platform, promote trade 
practices and trade finance. The payment, smart contract has been utilized, and satisfy the conditions agreed to in advance, automatically 
payments and finance is executed. As a result, from the payment that was waiting for the processing of documents, in addition to become 
automatic payment of event-based, officials can check the status of things at the same time, also by the speed-up of the confirmation work 
industry, time reduction of trade business it is possible (Chart twenty two ). For the time being, but the participation of banks and companies are 


giving priority, in the future, it is also lobbying to have rather than plan participation of insurance companies and shipping companies. 


the system, IBM Using the company block chain services HyperLedger Fabric 
It has been constructed by. When proceed with this project, not only technology, study of the legal and 
compliance surface is important, was that of a multiplied by the considerable effort and cost to create the rule 
book. 
It is a similar trade finance of the Hong Kong platform " eTradeConnect We have conducted experiments of the 
connection between the ", has succeeded in handling of the already actual trade transactions. At present, it is the 
center of the European platform, in the future, to create a platform to © various places (for example, we.trade.Japan Toka), 


by,, etc. to expand cooperation with © other platforms, is a plan to go to create a global network. 


Chart 21 we.trade Participating banks of 
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Chart 22 we.trade Information exchange in the 
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(5) ripple of international remittance 
Ripple, high costs and inefficiencies of the block chain Remittance ( DLT ) Is a project to be solved by me by 
the technology. The inter-bank DLT By connecting with the network aims to carry out the low cost and in real 
time the international transfer. 
So far SWIFT Has been carried out, the remittance between international banks on the basis of the correspondent relationship DLT 
Is a service that tries to substitute the technology, SWIFT It can be a perfect competitor. 
2017 Year of Toronto Sibos At the time of the ripple Sibos And at the same time at all, immediately eye in front of the 
venue " SWELL Held their own event, named "(swell), SWIFT The composition of the confrontation of the ripple is 
revealed. In addition, that ripple has appeared, SWIFT 
There will be pressure to be forced to tackle towards the speeding of international remittance, SWIFT gpi 
It gave birth to start the project (described above). Of this time Sibos In the venue, in addition to ripple had been holding 
a fairly large booth, are also given a presentation of the opportunity as a formal program, SWIFT Relationship with has 


been suggest as the good rolling ( gpi By the success, SWIFT Or because he came out is room in the side). 


In ripple, status quo, 2 Offers the kind of service, so far, the virtual currency XRP 
"The international money transfer service that does not use xCurrent " XRP "The service that uses a xRapid "And 
was Called. In ripple, recently to change the product name, the entire service of ripple "ripple Net" ( RippleNet ) 
And will be referred to, of which, XRP "As an additional service the ones that use the ODL "( On-Demand Liquidity ) 


And was changed to be called. This is the naming by that obtained when needed the required fluidity. 


Of ripple net users, current, 40 Countries, 300 That has been expanding in a row (the company) or more (however, SWIFT User line of 11,000 


Compared with the line, the 3% degree). Particularly in the United States of 
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Such as partnering with MoneyGram, a leading money transfer skilled in the art, in recent years it has noticeably expanded use of international 
remittance of skill in the art (see pattern, which accounts for about half of the users). 

on the other hand, XRP With ODL Is the use destination, Ten It has stopped in the order of line. XRP Is a minor over currency remittance 
of each other (for example, from the Thai baht to the Mexican peso) at the time of, as a "bridge currency", baht > XRP > be utilized in the 
form are contemplated such pesos (Chart twenty three ). However, when performing such use is, XRP For dealing with is a virtual 
currency operators, so that the bank > is traded in the form of virtual currency operators > Bank is carried out (Chart twenty four ). For 
the major banks, the virtual currency operators, for small and reliability is also not enough earlier there are many, from the point of view 


was cow this, XRP View that or not in a lot of hesitant destination to take off in the use of was heard. 


Present time Sibos In, in the ripple side, XRP By using the banks of a large amount is placed in the order of settlement in the 


correspondent liquidity (in the world Five ~ Ten Trillion dollars) had emphasized the point to be unnecessary. 


Also, XRP International remittance via the 1 Was completed within minutes, of which, XRP But time to intervention ( XRP 
exposure time ) Is, 30 Seconds was within it. In addition, during this time XRP If the market price of varies also, the price fluctuation 
risk, because the bear is the market maker (virtual currency business), had emphasized that the risk does not occur on the bank 


side. 


Chart twenty three In ripple XRP The role of the (bridge currency) 
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Chart twenty four In ripple net XRP Use of 
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(6) IBM's Blockchain World Wire (BWW) 
IBM In the company, 2019 Year 3 A month, Blockchain World Wire ( BWW ) Has announced that it has initiated a limited 
operation. This is, by using the mechanism of the block chain, is intended to attempts to international remittance efficient in 


real time, and it is aimed, is the same Bohol with the above ripple. 


BWW So configuring the network using the Stella Co. block chain protocol. Remittance banks by issuing a digital 
currency, by sending to the receiving bank, transferring money using a digital currency. Digital currency, dollar, euro, 
yen, pound Four Is scheduled to currency, it is either use any currency, by agreement between the Bank. These 
digital currency, “legal tender, which is token of" ( tokenized Fiat ), And the legal currency of the country 1 : 1 Of having 


the exchange ratio (play a role, such as the kind of stable coin). 


Digital currency is one that participating banks to issue, when asked in flowing between banks, issued by the bank 
to convert to legal currency. The idea of trying to streamline the international money transfer using the block chain, 
ripple and is almost the same, both the project to compete from the front. The difference is that ripple as a bridge 
currency XRP Whereas the use of virtual currency (Thus virtual currency skilled intervening forced) to that, BWW In is 
that you are using a digital currency issued by the Bank. The digital currency, that © price does not fluctuate, that to 


choose from ®© multiple of currency, virtual currency operators that no need is such to interpose, and is a feature ©. 
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Initially, Stella's " Lumens "( XLM ) Virtual currency that had been reported to be used as a bridge currency in 
remittances, but, in fact, that it "intends only be used as a commission of the network", is not only an auxiliary 
role. 

BWW For the use line, for now, Brazil, South Korea, such as the Philippines 6 Line has been reported as that agreed to 
the issuance of digital currency. In addition to the name of the available line is a little disturbing is minor der Rukoto, both are 
in a state of waiting for approval by the regulatory authorities of each country, not in the still earnest as a network of 


remittance to start operation Yo Ru der. 


(7) block chain project of the ECB 
ECB So, to make the organization called "Innovation Lab", over both sides of the large settlement and retail 
payments, is doing a project with the block chain. These are, take Aezu DLT It is intended to better understand 


for (distributed ledger type techniques). 


© Project Stella 
For large settlement, it has conducted a research project called "Project Stella" in cooperation with the Bank of 
Japan. "Phase I" (large cash settlement), "Phase II" (funds and securities 


DVP Following the settlement), was "Phase III" for synchronization of payment in cross-border transactions (Chart twenty 


























five ). 
Chart twenty five Overview of Project Stella 
The contents of the experimental Publication time of the report 
Phase | DLT Large financial settlement using the 2017 Year 9 Moon 
Phase II DLT Of funds and securities in the environment DVP settlement 2018 Year 3 Moon 
Phase III Synchronization of payment in cross-border transactions 2019 Year 6 Moon 








In Phase I, Ya current BOJ TARGET2 It is used in RTGS Settlement and liquidity saving features DLT It was 
confirmed that it is possible to realize using. In phase Il, (to settle the funds and securities on the same 
platform) © Single-Ledger model, © connection-model ( 2 By connecting the One of different platforms, DVP The 
to realize), © No connection model ( 2 Without creating connection-between the One different platforms DVP The 


realization) of 3 One was realized. 


34 


In connection model, "cross-chain atomic swap" ( 2 Tsunochi swap between En) was realized, which is 


obtained by a method that is used in the virtual currency exchanges in FYI. 


In the No connection model, "hash-time lock-contract" (HTLC Are using a kind of smart contract that). It uses 
the escrow account, in which keep locked to temporarily Same account one of the assets, at the stage where it 
is moved in the other asset, for transferring assets to release the lock . Even Phase Ill, HTLC By using the, it 
was confirmed that it is possible to link multiple payment in cross-border (remittance bank > relay bank, relay 


bank > receiving bank, etc.) safely. 


It was successful as an experiment, but because, in the current which was originally started as a "research project" TARGET2 
No plans to block chaining immediately, and the like. In addition, in the course of the experiment, using " HyperLedger 
Fabric "One after another situation occurs, such as toggle is to the new version, it is a" promising technology, but is that 


still had the impression that it is technology that is not mature. " 


© of the euro chain network hackathons 
In the retail sector, digital currency by the central bank (CBDC "Yurochi En-network" for the issuance of) (EUROchain 
network ) Have done the experiment. this is, ECB 
In addition to, 17 In which the central bank of the euro area is carried out by participation, "hackathons 13 In the form of "up to now 3 It was carried 
out over a period of time (2018 Year Four Moon, 11 Moon, 2019 Year Five Moon). 
1 Times first is, IBM Company of HyperLedger Fabric Done using the, 2 Times first is, R3 Company of Corda 
An experiment was conducted using. In addition, the 3 The times eyes, was carried out to create a wallet using a smart phone. CBDC It is, 2 Issue of 


the stage (medium silver > private banks, private banks > companies and individuals) are assumed. 


In addition, in order to ensure the anonymity " DARC "( Digital Anonymous Retail Cash : Are considering a mechanism that 
anonymous digital cash). This is, every month, a fixed amount (for example, 
150 Euro = 1 Ten thousand 8 Thousands of yen) up is a mechanism that anonymity is ensured. If exceeds this a certain amount, 
participation of the authorities (sign) is required to issue, anonymity is lost. For information on a fixed amount, issued voucher every 
month, by using this, the sign of the authorities Ri Do not required, is a mechanism that anonymity is ensured. Such a mechanism 
"limited anonymity" ( selective 


anonymity , limited anonymity ) And is called. 


13 Software developers, collaborate, such as devised for a certain period of time, intensive program development and services, event to 


compete for the skills and ideas. 
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ECB From the summit, CBDC There are many negative remarks about the issue of, but rent and conducted an experiment running in the field, 


it has been found that are considering a new mechanism. 


(7) JP Morgan of the IIN 

JP In Morgan, using the block chain, between the correspondent bank "Compliance Inquiry" ( compliance 
inquires To streamline the process of) " IIN "( Interbank Information 
Network It has promoted a project called). 

IIN It is, 2018 A year 65 Started operation in line, then, has been to increase the participating banks, now next 
Sibos In stage 340 More rows are participating (Japanese banks also about 80 Line plan participation). 

Conventionally, when there was a suspicious remittances that may be relevant to the sanction list (black list), the bank is, going back 
to the upstream of the remittance, it has become the child that is responsible for the inquiry in one direction (example: relay bank 2 > relay 
bank 1 > remittance bank > remittance people > recipients: Then, go information in the reverse direction is transmitted). The name of the 
recipient, if you are similar to the sanction list, name, address, etc. birthday, is often performed to check whether or not someone else. For 


this reason, in this confirmation business, it requires a very labor and time. 


IIN In, the business flow, such as this message game, by using a block chain, directly to the receiving bank from 
the relay bank, is a mechanism that was to be able to query the real-time (receiving bank, with the information of 
the recipient often it is). So to speak, information sharing between banks ( interbank information-sharing ) Is a 


mechanism. Accordingly, it can greatly reduce the clerical amount and time of Compliance query is expected. 


IIN Is, Ethernet Liam-based block chain network "quorum that the bank has been developed ( Quorum It is 


built on). " It is using the block chain, e Email the like, it has been with the order to increase the security. 


(8) R3 
Carry out the provision of block chain technology for recording and processing financial transactions R3 The company, which is 
the o Punsosu platform " Corda "And (free) is the commercial version" Corda 
Enterprise Has to offer "(surcharge). Corda The project, in the world that are using 300 
And up to more than, R3 In the world 13 To countries 200 By placing a person or more of the experts, it supports 


these projects. 
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© major project 


The main project, are as follows (Figure 26 ). 


(B) MasterCard's "cross-border payment platform" 


This is, master card company, Corda Aims to develop cross-border payment platform, which is based on 


the block chain using, 2019 Year 9 It was announced a month. 


(B) aim to integrate with Corda and SWIFT gpi "gpi Link" 


SWIFT In between the, Corda When SWIFT gpi We are starting a demonstration experiment aimed at integration 


with. This is a multiple of DLT Of transactions on the platform gpi It is intended to make a payment by, " gpi Link "is called. 


(C) HQLAx Company collateral management of 


HQLAx The company is, Corda Use the, is developing a service for collateral management. The company, set the Deutsche 


Boerse and partners, aims to carry out the movement of collateral in the world of distributed securities settlement. The two 


companies of the model, not move the securities that are deposited in the custodian, “digital collateral registration" instead ( digital 


collateral registry ) Using, or composition of the basket by securities are deposited in a plurality of Kasutode lan, it is to shall and go 


movement ownership. Already, between Clearstream and Euroclear, without moving the securities, we have been successful in the 


experiment to replace the basket securities. 


2 
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Chart 26 R3 The main projects using 


MarcoPolo 


Voltron 
Monetago 


Ripe 





Six Digital Capgemini 
Exchange 

Gemalto 
Tradewind 
GuildOne 
HOLA x 


Finastra 
Lendercomm 


37 


BRERA 
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Benefits of @Corda 
The company, " Corda About the benefits of ", the following 3 He had cited the point. The 1 In, not all of the 
transaction information is all seen as bit coin, is that which is designed to only parties involved can be seen. 


The company, this " point-to-point It is called the application ". 


The 2 To, is that the processing capacity is high. Bitcoin is 7tps 14 Contrast is the in, in Korda, 23,000tps It is 
realized. 

The 3 To is that which can be exchanged between applications, the company, that of distributed applications 
that run on Korda " CorDapps It is referred to as "(Kodappusu). This enables such cooperation between multiple 
platforms. 

CorDapps As one of the, "Korda-settler" ( Corda Settler ) There is. This is, of Oh Punsosu CorDapps It is in, Corda Between 
users, in which was to allow the payment using, for example, the virtual currency and cryptographic assets. The results of 


the receipts and payments are, Corda It is reflected in the Ledger. 


Corda Is a block chain that is used another widely " HyperLedger Between the "no compatibility 


(interoperability), the future," silo of the block chain "there is a possibility that will become a problem. 


7. in conclusion 
next year( 2020 Of year Sibos It is, Ten Moon Five ~ 8 It will be held in Boston (USA) on the day. After that, Singapore ( 2021 


Year), Amsterdam ( 2022 It has been determined to be carried out in the year). 


Chart 27 from now on Sibos Scheduled to be held held 























year of venue 
2020 Year Boston (USA) 
2021 Year Singapore 
2022 Year Amsterdam 





that's all 


14 tps It is, transaction per second A substantially of, 1 It is a unit to refer to transaction processing number per second. 
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